
THK DIRECTORS REPLY.

JcOETHLKX PACIFIC OFFICIALS SPEAK.

THEY AXMVEft THROUGH PRESIDER- OAREfl

THE IBVRSXlOATlira e (IMMITTEE.*?
CH I no KS.

Tho .liicrtoia of tli<« Nortln*rn Fneifir. Rsiilrn.td,
through thc president ol tho foinj.aiiy, Thomas F.
Ook-*."., have made th<- foUonrinfl r<*ply ta Um
retjcnt rejinrt af tli*** Invcatlcatlafl CsflUBittar*, which
containoil rrorrfro -"Titi, isms on the** miin;t',cni<iit of

the rcii'l
To IBs st...i.i.i.i.icrs «.f ibo Rsrthsra Parflfls Baflranfl

Comps,lu'
Although tl." report ol tin* committee BRpobil *<1

Octiilc'i- SO, l-i..'. hsis not li-cii formallr n et Ivrd
or a. titi apoa Kjr yan v-t Inaamucb al ll has bron

glV.-li tn Ilia public, tea- deem lt wisc to BIBBS II Sllll"-

la'-nt i.-lilllie your Btteniioi. io tho errors and lune-

curate Asflnotflms contained In ITaal report. li doing

thin, tm shall show, tn tbs first pine*, llii.t tlir* nols

ul tue pr<*s'*nt management ci mplalaeu1 el bp the

committee e»er* ellh.-r BKtborfcSd nr approved tj JOB
through tammi votes, rrprrscatlafl Inrflr amjorlttre of
the entire stock of lbs con.pi.nv ; ami, In lbs second

place, tea- shall show thill these nils tn re wisily
cr ncr-lvd, Judiciously executed, and have been for

the f""-t Interests -ol lbs property minuted to our

charge.
The rsaalattaa under which lbs committee acta!

does not contine' Hs lti'iulrles tra any special period
tn th<* history of th.* ro.-nl, lui since ibo committee

bns limited Hs tana li,allon, chiefly, to Ihe history
and the policy of thc past three years, we think lt

best nt the outset to direct your attention, hrh fly. to

the history of the sans* prior to thc lime, -when tbs
control of lt.* affulr.s passed to lbs present BMimge-
ment, and the rraaons which governed the policy
criticised bj th", committee.

POLICY AS TO RRARCU LINTS.

The charter of the Northern Ta. Hie antborttSd tba

Construction of a railroad fi-s.m som.- convenient point
on Lake Superior to some convenient point on Wmgei
Bound. When this charter was granted no rallroiirt

exiited In this region. MM the country wits a cvll.li-r-

ness. To aid In the flevelofmeal of the North

west, by the construction of tlils line. Congress granted
lands upon each side of the proposed rants. The

main line ns located roached no lnrge , Ry and would

encourage settlement along snip ft narrom belt

adjacent to the rallrond. Barip In 'he histoiy of llie

company it was deemed cssint1.il to reach thc grovr-

lng cities of St. I'ruil and Minneapolis to enable UM

company to exrhange business wiih lbs then existing
lines from thone citl'*s to ChUiig-.. Tills pave ri-o lo

the. lease of the St. llittl and Northern I'sirl'k*

Railway, extending from Plafcnfl la those cities

This lease met with the approval of oil of the oriners

and directors of the company and of its stockholders

as weil.
Tho construction of 'he main line wotill only de-

.relop a very email portlcm of the granted lands. Tho

viwinpany desired to reap 1'ie greatest possible hcncllt

from th© silo of these Innis. The lands located at

B distance from Hie main line could oralj ho developed
and dltrpoae-1 of to advantage by the construction of

branch lines or *e«1f*rs. The policy of constructing
through an unsettled country such lines, which In

their inception, if treated bs distinct from the niuln

Une, would clearly not pay fixed charges if *.*.._

operating expenses, was very carefully eon-ddercd at

an early dato by Hie ofBeers end directors rsl the road,

whose views wen* presented to the st-Dckliolders. It

was urged that, willie th-etee branch lines might not.

con** I "sered aJone, jxty operating expends and tlxed

charge*, thjey would originate new business for the

mala line, and t'ie benefit thu* derived would more

then counteroUance any loss. After careful snd

mature ernslderutlon th© olhcers, directors and rrtot.t-

holdere all united in the vie-. 'that ti,e ramara! *"*"*¦

tem werenld, probably immediately, nnd certainly In

the future, be heneilted by the conslrnetiou of tbssfl
Bo-called branch lines or feeders, and holli thc direc¬

tors and stocklioMera ant horned, their construction.
Vnder th© policy so adapted, various blafbm wena

constructed, ftnue of which Uavo Surpassed cxpeita¬
tton and earn more than their operating NrpeBS.
and rlxed charges, evon when cou-a-Jcrecl ns lnle

pendent lines. Others, as ontlclpated, have not shown

inch ftood Malta. bul when credited with the be-netit

to the main »ne through business orlglnattrig upon
thean, on the hails of 00 per oant. net, nftfleb hauls

la apr*rove*"i hy the commlltee, show a gain and nut a

lona to the system ac lange. This policy uf construct¬

ing or ni quiring brntieu line*, or feeders ".eas adopted
long before tho rnarim of your road became taatafl IB

IBs present management, and muny »1 the branch
lilies had then been constructed. Thc brunch Hies

t-arller In flats developed the country siurosindltig
;V them, and now malte a wirtiTaratively good flnamjlal
J showing, whereas the more recant"*, constructed or

acquired branch linea Rata not had **affl*-lent time

for development; but still, when treaicu as parts of

the entire system, show a gain Instead of n loss, nnd

promise to earn to Ihe near rutur," 1beli* operating
expenses «ud used charges, lu ad-ll'lou to the In¬

creased earnings remiting to tito main line from their

operation.
The committee does not crltlel-'e tin* general pjll-y

of cinstructing and aci|iilring the-e bru-ch line-, tuid

feeder-, and tin* Wisdom of sj. li policy ls clearly
exemplified bf the following slaternent In Hs report
"The Auditor algae-; that if etc as-iimc that Ibe cost

to the main line of tra importing this btBBcb-flne bu-1-

U'-*s is 4*t per orin of l's cainlng", celUih w/iild en in

tt be a itflatmalfls sstlmsts. lt eein b«- asea that the

act ©Hillings of the mani Mae would be "M.ti*-.)..**!
erith which la BMStl the direct deikienty on th.c

brandies of, say, SafBSBfiOO* ip. 141.

Treating all the brandi lines together and sk u

part of tho Rortbera rVtflc system, lbs rrsull is

thus a gain tn ant eafBlBfls io your c rmpaa] of about
B3.17t>,(*n>.

Tills tmttty of tocstruellni branch lim-** or fivflen
has not only tnet ccitli tbe unaiil'iiou- approval 'i-

auoc.-sslvo bosrda of yow directors 'rosa yeai ij year.
but ar*. taramUy autborist-d i.y you m * bmcIIub nt
til© stockhold.-i'.- ol th.- cuBlpany, held on Un- lath

day of Itytmnbm', 19H0. ln<- "tii-ih ul ol c nslruc
Uuii and acquisition ol ibm* roan- lia- been, Irom
tim.- to tliii". cpci'lti- ally sd furl ll lu tic esiiiu,- re

ports ol Hm prrsWinl ami 11*»-. olheen il > ..ur

lOiiip.iiie. siml .-.ul.mit;. «l annually t/- you at your
ktHti'.l ii ciMings, nnd ap i" IIm* present Hine bas re
cele-'d your tiii.-iiiiiiioi-, approval, ic'inii ihe great
bll*1.li*es ri" JiteS-ioll Lp ill Hie Oast .na ur.,si, v l

rompan* etsi* runetrnrtlng btanrh lines, and had
MSSu.ed obRgallon* i'i regard to them tvnlrit bad ii

N* fsiltllliMl. Thc mat'tiBf rn iii ->. iiUlguttou* rallied
y.i.r DiKiting ii.m. it, Jauaary, i-m, your dlreciun.
dctern-iin-d hy ri oluiloii not to Undcdtak* uny ince
C iii-'riict|on wort ir ii--iiin"* sine nee oMIgilloiis.
l'his lesni.iii.'i bas been strictly complied with.

A.aug the aller*t-d acti ol thc pr.--.-n; maiisigeni.nl
wiiji-h luci" eotsie under ibe cnllcliai of tin- oom-
Rflttrs are tbe con tun tl..n .*itic) acqul*lllon of ..nain
ajH-cific branrb Hues or feeders. IC* will ctHisid i

them in ti,,- order ni tel.leli Ibey appear in Hie eon.

O.ilt. '*'- I'.-pOit.
When thi- Rna at stmmers wss *rbtsla-*d your

tw< areal rival- ibo i i.ion PaeUe and in. ('ai.-n-tln
i'i. Hie. hud. mid imc* have, llsi.-s of ^t" inicrs jiieln^
upon "he ee:ii"*rs of tin- -..und, diverting a large
?oIiiiim" «.f btialnsm from c.mr r*4i.paii.t l>. n.i".
pi.rili.ee you acquired hine iMiiii-. two of T.I lcli ii

yesr prior hud cost .-Mi?.>..?("(>, or lee., thirds of th.
..ntlre ptiicl,:i.e prier ,.f ;|,|- iiu.*. Thc acquisition
of 'his line became Imper-slrre, a* vour c-onipnii)
was then, ittidir tc maiKluiini- from thc courts, com¬

pelled io a. .ind to Ih. tulon I'l.clllc Railroad (oin

nany tranipartaflon fBctllilei between th.* sound mid
r,.ri'Mt.d. which vtrtnally placed thal enmpan* upon
au e.|unl f.M.tlni; in -eiiirlne your Hound tr.ill'r.
IVIthoul this steamship Uni- vour company would
lillee lost B larfje part of Its Sound tis.lllc. Th,
Inion Cacilie -could hal.- Ile.'ried lt, tfa portland.
Your compa uv wonM have had lbs benefit of n hsi'il
nr only iils.nt l'.u miles. Hy Hie aCquls|H<i|i of Ibis
lln<- von nontroU«d your s.tin.t trafllc snd iccnrvd
the lol.g haul t. IR, I'-itil uni I hlciigo.

The .-.imparsitlveic mnsll ciiniiiiL's rommsntssl boos
by the commit!..* e-.ere dar '<. tbe tnet thal dunns
the tiert.xl referred to, tritnelv. four months eii.l':i|,
October 'list. IHH'J, ..wing to tbe neat deprettrdon
In bnslne«s. only SM nf lb* fleet wa- In (*Ommts«loll
but Ihat oise boat ranted n lamil profit ..vcr and shove
the -uifiiii. s, in addition io the lawrance Bird malu
reliance af the oibrr Uvits. A 'noi*.* fin ..rni.i. thom
tn* e»ll| r"Sti!t sis iona as basin.-s* p-eives. The
enn-lng* referred to represent onie Ihe rurrenl com

r«*titlve stenmshlp rates on the Hound. Thc basin***
ortfrtnetlng throurlt the Untts and ile||eer.-d la rani
cotnpnnv ls Hn Important Her. In the earnings ot
Ihe aialn line. Thi- al.ould be borne In mind ls
niscitssltis the wisdom of this pur. ha-e. The ann.uni
of buMnesK io coiitrlbnt.'d to Hie Stain line for the

jaar ending June no. l*-*.i2. tea* .fjfl.'i.i.oo. If 11.:«
.feamslilp company be credited with cn p.-r cent, ol
Ibe earnings "o contributed, wlil.b ls *?1 *JB,IMIO, a

perreninge approved tie* th.* committee *s reanon
able. Ibis purchase would show net prorl! to rout
nurr-pitiiy of mon- Hun titi ott cent, upon lt- emir'
Coil.

BJflCRT FOHK IXB CvOORB (ITV RAILROAD
When coal wns di*c..vc-r«"d nt Ued Lodge on the

ItOeltv Kort branch of the Yellowstone Riv. r. the ronl
for operating your rood In Montana evin- being hanlid
fW>m I^Xe 'iiipe**t,,r ai lanse post to you, viz., **; bfl
per ton. The construction of a hran*-h line and the

development of the-.,- oitnes wotild bs Ix-nifleiHl to yon
In new bustnesa end watnld reduce expense* for your
coil supply. Vour company had no funds lo ibbMiulI
this lin.- or develop these nilncs. At tin- re<ni»«t of
your executive corrrnlttee a lyndlctte w,.s fortu<*d to
r/»n.*truct the line and operate Ihe mines. To :dd In
the fortnnllon of mich syndicate, four of your then di
rectors. Ineluditig the preaenl chairman of your Umrd,
aubscribed each for a one-fortieth Interest. This Un*
was »old tn pour company npon the recommendation of
the operating department after fill Investigation by a

apeelal committee of the Nrard. coml&ting of directors
not Interested in the enterprise. As part of the con¬

tract of sale, cool was tn be delivered to your com¬

pany at BU W) per ton, which was considered n reason-

hmm price ly 4-*bcer$ spd directors ot your company,

mifl-JCimeBli Ol the present otllcei'B si ntl I-oard. A prat-
Hcnl reduction of BU eeflta pet- ton upon li.U price I,
recured bv other clsin-e- of the contract. Aa annual
saving of fnile* t5efJ0,000 |, tim* elicited In Uk- Cost
ol fuel.

'ihe committee criticises ibe amonnl of lae mal tnist
iirtiiicaii-s outstanding. No mention )- mud.- in Ibe
report that Ihe rommlites waa aotlfled thal Hie amount
of thi-.- c.-ititi'-.it.-- etas to I*' reduced OBe-balf, ce lil. li

ba.- -lie e brea done
Th. Bock) lori, s.mi Cooke city Railroad for 'i«-

veal ending .lilli.- 30, ln'.cj. .show- n dell, lt of fri-U.-
T.-.n (iii. Ih" coal for lb* ase of lbs Norlhern Pm Hie

Railroad i- d. livered at Ihe mines, and rm charge i-

inade for bnullBR lt, amounting lo about 135,000 ton¬

ier annum, t.i ile mala an*, if ibis branch were
i relined ulth .vt cents per ton. or 1 teal pr lon per
iiili-. the ie-' .. ming* «rpnld be Increased atoml
$07,500. eviiii li would .ellice the deflclt to rr-'-.-""- 00.
Th" main line i*ontlng* from boldness nriglnaRBg >n

thi- branch line for lb" v-nr ending .Inn- ::.>. 1*'.'-.

were fll 10,1rn ;:,. r*lxiy per-rani rn enrh e-srntng*. ih<<

rntlo approved by Ihe '...min ¦.. 1 flOO, <'-'. ":'- lf

this braiH-li-tbt' rredll <l willi sin h perrentsgr. lt shows,
lifter iis.eantn ol ihe lui crest upon tbe fnii.i.-i'. d*b|I sn

pUrablc to lt. a a el profll to tin- Rortbera Pacific Rall

road coiiii.-iiie <*. fm*LS-_] IB, or ;i little mr** '.', pr

..-iii on th.- entire Bloch of this bratten linc

KOKTHERR J* ie I mc cNH MtNITOUl.

Th" pr.ibirattan of Ibe preaenl hoard extended ci

Duluth and Manitoba Him to tbe bot.Mian ol Manitoba.
The Oorernment of "bat nurinda, la orfl*f la enjoy
the benefll »f competition, agrsad to build from winni

i*"g io a Jancllsn wlib your Duluth and Manitoba e\

len nat ii" bouinliiry, The rTovlinlal tiuvernm*iil
en .I iijiosi ihe work of ('..ii-iiiu'ion and partially
buill il- lim', ll railed H. ...uipleie the ecori, within
th. desired Hine, and anlets -nine arrangement nod
H.-. n iiim'e for I's comrpletion and *peratton ymir
Duluth and Manitoba extension could ind hav.- ni

Joyed the henel,I- \e hh ll Un- pl" decis-or- of lb* pre-.lil
n.iiuiig-'in. ni miiicip;.;!-.* trorn Ito con stmellon. The

Government of .Manttoba, witii certain reatrh-Uons
against pooling rai a With the Canadian Paftfle. oflered
tn innate, tlu* franchise and line lo rour rompany '"'

tu u cori-oii.ilon repps"ming your lateresfs. Lnd«*r
th.-.- .irciii.etanci- li ecus deemed rie-irtibic to rnrry
out the pulley Inaugurated be* our predecessor* and la

accept the odor ol Ure Provincial Hoveronrm*. .

Your rompany hid aa funds aita which to nuim

this line. A '-Vhellc.ite. was nrmini-.ed Which BIT-
nlsiied tin' money ogatnsl secarltle* of Ibe tocal coin

pane. Mils syndicate eeas org.inl7.cd be the pre-i nt

chairman of vmir board. »' thc request "f >""¦¦ Rxecu*
live Or-mmlttee, bat be ten- not personaRy Interest.-n
a- -ul.-1-rlbir io (lie syndlrate. Afi-r thc line was

rumplesrd lt eea*. parehased by your rranpany.
This linn batfng been built in tlie Interest, of vour

company, after Hie ronsaBdated mortgage eeas per¬
fected, tbe entire capital Btocb of Bi.0O0fl00 snd
bonds a- $*jo.0(s» p»*r mile wers seq ul red by an Isaac
of consolidate mortgrife bonds nt tbe same rate per
mile. The contract f.-r acquiring this pro-peny pro¬
vided that the vendor*, should pay Ibe Interest on lb*
Ince value nf the 1 "finds l--ued for Us pureba**
accruing to December Bl, lel.2. Tlie committee 1*,
therefore, in error In charging up more, than ala
montba' Interest.

Trie Hultitii and Manitoba end the Northern l'ncllir
Bnfl Manitoba should be treated as one. a* tiu*y form
one continuous branch linc. When so treated they
Show a deficit for the Tear ending .lune ito. Islij, of
Bl03,545 83. The main-line revenue derived from the
irallic of this hramh Ilia*- for Ibe -ame period
amounted to flD28,0M63; sixty per cent upon this
sum. the ratio approved bv th<* committee. I*
tr-.V>7,40.-) 18. If this branch ho credited wi'li such
percentage, lt shows, siter payment of the Interest
on tbs bonds representing this branch line, Inclnillng
the outstanding hotel and terminal bonds a' Winnipeg,
a net profit to tbs Northern Pactflc Rjfllroad e-m-
panv. of f**t8fljl5BS0| or over 4 jn-r cent on tho par
value of thc stocks uiiiounllne to rjw.OOO.OOO.
The committee lins furnished figures for ibis line

north of the boundary only, and tboss flgurrs are

Incorrect. The Interest pom hv your cnmpanv on the
bonds In the last flacal yeur nmoiinted to *?1''.*4,<*>U. in
stead of if.'iexi.ioo as Btatefl bp lbs oommRtc* The
actual deficiency was B19t*,75rj Insten.l of "f**t(tjfl.S*>3.
Th.- amount of -business furnished bv tbe Ronhern
Pacific nn.l M-inrtoha to Um linos south r.f ike
boundary cvas for IBs same- period am's),(isl B5, and
upon thc same ratio (flo p-t centi. the net pr,.lit
on th!* biislnes-t amounted to (910,400 01, ors *'iiplu«
of B4n.0&fl after d<*<liicilng the nln.ev deficiency of
B1AB,7&3, or more lhan 4 pi-r cent «B th.- stock
of the Northern l*ucific and Manitoba Company.

The i..m in it'¦..>. crlllclr.es the running of a hotel
nt Winninee, under Hie dlrectljb of the noaipany,
i.nd states that 1t 1ms not found property eiirresponding
In vain" to the issue of frTr.u.s.o of terminal bondi.
Th.- combined hotel a-nd station eeas erected at Winni-
peg in panaance of the generally approved P.iigi!*h
nnd Canadfara custom, vour compaoy having pounds
lu the heart of the city peculiarly adapted f.rf* this
punxrse, The hotel is noev psiyln*.- exnoaees, without
giving it any cretin for the travel which ll adds io

our lines.
The property represented by these bonds con¬

sists of tbe hotel and station building, tbe terminal
grounds, tracks appurtenant thereto, ard a transfer
lullNod teaching warehouses, factories, .md other
Industries In Winnipeg, lt coaM not now be dupM
catcdj for tho bice value of th.bonds.
SEATTLE, f-KKSBHORR A\H ECSTIUN l.ell.WeY

in reference to the criticism p:i--'*ii apoa the ae-

qulsltlt.n Of Ihe seattle. Lake shore and En-tern Hail

trap, lt should Le bona la mind that aa aggressive.
policy was nt that tims being pursued Ly rival lilies.

Whoa lt lens Ascttsd to be for the Interest anl Itt Hi©

protoclion of your compaay to acquire ibis line, Ibe
Great .Norlhern waa rapidly soustntcUai Its paralla
line lo the I'm Hie Coan, ulalling Keattle Its objective
point; the I'nioii Pacific on tbe saan ecus building a

pal..Ucl to yiMir Cullie, iiie-1-.ioi. team Portland to

Belittle, and iho iimn linn I'iiiinc wai conairaetlBB a

linc* lo conn."" t ccliJi thia lund* ihe bee*tie, Lake
Shore and Eastern line was heated ami In a nari "ti

structefl from seattle to th** International boundary
Hm-, a distance of HiO miles. Tbe Health- ' o:..|»jii>
und ihe. Caiiuills.ii l'scltlc were than negotiating for
un Interchange of truffle ut tbe bounflary line and ibe
running of (Janafllaa Pacific tim.ugh train- t<» Mattie,
In the bette! that the extension of Hue three rival
Hues meiitl.md to -...little*. Would re-iilt In a large .11

version of Iraflk fn.m your company, and Ihal there
evsis further Imadnnut danger that th.* country non.,

of Seattle would he laban poaaeaaloa of, lt srai rs
gard.-,) by your b»>:irl of director- ns of Ibe Hr.-r lin

ponnnee to -.sure, by lease or purchase, the runtroi
of this *-eattk\ Lake --hore nnd En-teru Hiilleene I.lim.
After inoiitJis of o'5T.it lat lon it ee«- found thal lbs
property could only bs sreursd be a purchase of lt*

capital -t.xii. ih.* purchase «*- made and the price
mentioned in tho report of lbs committee wa* pa
for :il ..'._.> j -ii shares of the capital -ti* k. The prire
seemed at that time reasonable, as ibe ron*, etas then
earning Its Axed rhBfgee and ii surplus, fte ar.- eua
tid.iit that the wisdom af ini- pureussr and the BCUUl
sttloa of this property cnn easily b* demonstrated. il*

mud could not have been constructed for aiiyn-mi;
Hive the pries mentioned by it..* committee, or f r much
hs- thai, lbs price pi.LI for lb* prnperty. In ac'iulr
lug this property, your compalie etsi- ObBgSd I" pur
Cbase lt in Hs . ntlreie.

ihi- plucha-e loii.-d the Ureal Northern to sa
.Inn.g.- lt* location thut tlc* \iiiii:.bb* .".iitilry norlli
ol Seiiltle teas b-tt In the posaesslon Of yon'* company.
In Hu* estimation ol competent abd Slsintervst.-d
per un-*, iiii- strategic move 1-rnugbl »i*im ihe shan
donBirmi ai thal Hm* be the i abm I'.i.iiic ti h. pro
po-e.i line frnm Cortland lo Puget Hound, ile .i.ii.it
for tli" -i\ months niling December 111, 1 .'.*-.. .mis

glls.aosTl. Mainline turning* from busl'iess orig
hinting on Iht) branch Hm- for Ibe same period were
trMJO.iOO, sixty i*t real of such earning*, ibe ratio
approved by Ibe committee, i- tgi'W.OO'i, ii thin
branch be .reined -vitr¦ such pereentag», li '.mee- .

mi profit t> the No: is.en, i*n, iii.- luilrond ( umpany
MT.'JKIM, or ;.!*,ni 131 2 pet teni on He rus|

i ia -i..i u alter pajne-ni ol intereat oa un- bund4.
in .:... optnlon of your boaid ol dln-ctm im-r ecnid
have ii--ii guilty ul an Bri "f "stupendoUM und Inrred
nih* lollc" iiiii! tiny noi al the lime tu qncstloii nc-

.I' ired bli propertj.
"i.i'j'ri.i: BELT lim:

Th" plan for tin ci: inn lb,,i of lue Beattie BeR
Line \e.i- derided apiHi brlore Ibe aequl Itlon ol lbs
Kennie, Lake Khnre aad KasM i, and wm made lbs
subject ol a milrae! ** 111* timi company, bj whh-b,
ibraugli Un* con ini"'iioii of twentj ie\o mll-es of road
atong tin eastern ebore ol Lake Washington, a eon
lieclloii e ii- loriiii-d eelili lin Keattle, Lake Mioi'c uiid

s.i-ieiii Line on Ibe r>..rih -hore ol Ho- label Ibe bell
lin.* nins created to be operated Iii the conn.i Interest
af Ibe teen coiiipiilili-. il V...S coli-librcl sit Ile- lime
a very dittlrable roiiiract, a" lt broiighl Btamt i rom

miiiiliy ol Interest heie.n He- teeo propel tl. s mal

supplied n lii'iini laclUHes math Beeded hy th-- rapid
I. \-a.pi-.'in ol ii.iiiiiii.ai tiiiis';' iii.ii olin Indus) li<1
whleh wire tt*-|iig kiraled Btong Ibe .hoi, , nf tin- bike
on both sides. Alter I... acquisition ol lb* Keattle,
Lake Shine .uni Rnstern general depression in hu lie s

oic'iiie.'.. situi li wu, Ibunghl Ihal tbe completion ot
Ihe work <.iil.l .iiiic be rb-fei red lor :. le'.e years,
..civ i.-ii miles of iii.ul remain io i«- rompleled, and,
Bl the |>i'o|i:-i' linn. Ibe i'ii- "-sm bo laid and Un¬

original plan perfect*n. Tbe possession of Ibis bell
Hil" e-JI lu- nf lulah ImponallCC to the cotiilliclii.il
ini.Tesl, or your rompany. n ll Lie.- u rommavtl nf
Ibe Heme ih-.t is eenuin to be developed in ike next
Ieee e.-n- sin.l lin* location Of the line i- BB go>*' Ihat
it cannot b" .lupin niel except at great cesi aa the

pint -ii anj competing lim-

¦nu. wiacoxaix i vrrici. i.im>.

In rej-ly lo the ciiin I-rn of the committee upon
thc li ase af the Wisconsin Cciitiiil railroads and Hie

acquisition of ibe Hlfleaflo and Rartbera i'm nie and

calumet Terminal companies, com- bonni wish to

stat- emphatically that, comflflrrtBI BM existing cm-

diii'.n*, these lin.- repies. nt i,v far ibe uio-i valuable
additions eve* Biade t<- tour pnrpertlca, aa Hine hus
nlieu.le prue esl.

winn lin- Northern Pariflc Rattroad had been ron-
Mrurted from Lain- rmperlor lu l"ig<". Found, nfll ih.*

company bad ii*:s-.*i thc Kt. Paul and Roghern hnlfic,
thus rani"bini Mtouespolb. ami s(_ |-,m7. ii occupied
ft bl-gO tesiHoiy i-x.iiisivcle li- own. White s-> oo .1

pylng ibis territory Hie policy of ihe company wns

eecii defined, to maintain Hi Rnstern termini al *»t.
raul. Minneapolis and lahland, and I'nparilnllv ex

chaiitrc bii-iin"-s *.eiiii the vin ion- line between those
pennis a:;.I Chicago. I liar io leia, -onie ,f Ibe lin«-s
between Nt. Paul and Cbtnago were extended w*--t

ward Into your territory, tapping tue nulli Rae and
(ileciiing ibe bnriaeaa of your romp-uij al various
ii.-ini-. Another IrnnscoBtlnental Him renrhln| von

Pacific 'na-t lorrltory bad mule gireri srrancementi
ce ith lin.- running to Chlcaen. Another line was

project.*! to Helena. ThSse direct ind Mirca I med
invasions of iii,- territory I heretofore cxrla*d**e|y en-
}oyed by von Rrm-d the ronalderatton of Hie queeltoa
of extending your Hw lo Chicago for direct cn
nectiou wini tine Baili rn rrunk llia-s. Tbe territory
heteeccn st. Ititil and Chicago wa* ,-it this lino- .«'-.
cupi.ti by s|x rain.-ad Ines. Tbe ronatrncttoa of a

new Mn.* i.v your rompany would have eiitull.*d terns
expena©, both in Hie construction of the flue and
lu tin- acquisition of suitable bMUrinale at Chicago,
A lea*'* of BB "\lsilng road would -nee ihi. direct
expenditure mid HUM one cniujictHoi' from tbs thi I.
Tho Wisconsin Central Was the oulv line connecting
Wltb nil Hie RBstetu termini of Hj,- Rr-rlhern Pkrific,
lt controMed extensive terminal ficlliilc- ;it Cblcruro,
and was Ihe only one of Ute six roads thai could !>..
acquired by your company, by lease oe ot-n-i-wlsc. Tiio
mileage, grades, buslneus, earnings, Jinsncial condition
and all other particular* relating to the Wisconsin Cen-
Inti and the Chicago and Nortb<**»n Pacific wera

thoroughly and narefull* considered by tbe officers
and hy the directors of your company, a Bmu wm

mit effected In Hie first instance, hut a traffic centra.*

botercen the Northern Partfle aflfl tu

Wiseon-ln tent ral wa* entered iuio an

Miiv 'J. 1MB, the terms of srblch mtge
set forth In th.- report of vour Pri-i.bii' i" rou a' '""¦

annual meeting |. |g*4t*. cvi.lle this trsifllc i»niracl
wa* ,n fore.-, th.- policy ..f aatcnrllag yu" t»u ,(>

Chicago ..nd making Ihal vour Basters lermtous was
a BUbJeri of elmoel roftstinl eon-Id.i-atlnn nnd dbtrus-
sion, .iud tlnallv resulted rn Hu- uuantmnus Judamenl
of vour SfflcetU sud director* In fsiVur of Ibis pah' .'.

It wm lian ihe naanlmous opfuton Of emir itln-s and
directors tba) your lateresl* would be l..-t ii" ii tl

hv n permanent lease of Ih* Wl-mn-in Central ¦. lem

and ihrough i' nf t!i" C Icato end Northern I'S ri nc
lermlBals ai Chi'agu. Tills lease eva- bc sh oaenl-
ii. antin rite ol voiit' -uria tor- eXectllfd on April I.
l-i.ii. lt tens pul.hrh- recorded, priniel. accessible
to von all. aad mani >f eon f.iinillsiri*-d yourselves
eenh is- t.ini-. lt aa*, linally submitted and read to
rou it vour .inni il n.' ri ar In October, 1-;..>. and
rn lifted he- the unalils.i- vote, bj b-ilh.l. nf .ill Ibe
-.¦.,, pr-sen'. nfiO.OIli hi"-. As lt ana* known Ihal
Hiis I.-i. .* would bc presented to von .ii Hil* annual
meeting for ratification. Ihe fact l-nil bo share of slock
ev.- roted against ii Indicated Ihal roar approval nt
Ibe lease was prarllcally unanimous. This lease ind
-nell approvil remained un. halhap'I durinr* t» "ri«**l
of more limn Iwo rears .c.tl anti! the publl" .chm of

ll.ommlttee's report, t'nder each rlrcumst-inces.
even if in th- opinion of th" eommlttee Ihe p.ili--v of
leasing lb* WlaconslB Central and I1** Chlcafn end
Northern Partite wa- wrong, or lb* terms «if Ihe l i-".

In lt- Judgment, were unfavorable lo rou. or Ibe
mtion nf vour director- nubferi t.i .'-n-ure, your
rallii.ntloii ol i<-e- the less* an.l the scttoa nf your
ilil'..- Inr* o'- ea- ¦¦¦¦'. I. i-'n.

If the Wisconsin Central Mm* be rmsldcred se

they ps.ile art distinct from the Ierm Inab ..t < ni

s.p. aad Milwaukee, tbe r-s.i|t of Ihelr t****i*rattoii
.hows a nd profit In you from Ih* date of Ihe lease
t, n, .ember Bl. HW. ol »1 fri .705 01. The etpen-M
of ihcse terminal-- 1» .hsirg.'Oble :i'_-siin-t Ihe entire
-v-ti-m. ii bas mt beea so rbsrged on Die .-.un

..'.nv'- booka, and Iberef re app¦:. -m Ihe balance
sheet because fBe lessee provide thsit eehdi Hw

rhlragn lermlnslt ibo* a n-t profll Ikes* sd**snces
eelll b." rep:.ld t> coir companv. 'Ill" deflcl >ncy
shown bv Hi" comtiii'tee arte** onie- when Ibe ea

pens* of the-e tri-mlnel* is rbarged s.,ioiv again*!
the Wisconsin Central division and nM a-riln-t the
entire systi m, . .,

At tlie time of the rXeCUttOU nf the lci.se Of 1'ic

Wisconsin rcntral no .me of yo-ir ofllcers or director!
was sm ollu-ir or director of the WlMOtlSta Ontrra
Oompaay or any of ll- nlilcd linesi.

CHICAGO ANO IC0RTH1 RN PACIFIC H. H. CO.

When your companv determine! to come to Chi¬

cano bv means of a Inn of th.* wi-con-lti Central
system, there were no terminal* Bvallsbh) lr, CblcMlO
except these, of the CJfltSflh and Northern Pacific.
The-e terminal- ware sit flint Mm* c Btmlled by thc

Wi-ci.iisin Central Company, and consisted nf piop-
erty f innerly oeviied bv th>* CMCBRB and I.Ml
Western Railroad Company, the Chicago, Harlem sud

Batavia Railway Company, arid Hie bridgeport and
South Chicago Riillroiid Companv. .-Ince th" exe¬

cution of the lease ll ha* ftci|ulri*l the property of
the chicago Central RaBwav Company, and the (iii
.:ig> nnd flonlbunatrra Railroad I nmpany. Al Hie

request of the committee Ibe presldenl >f tbe Chicago
and Northern Partfle Railroad fTompany Miiiuun.il
a detaii.-d statement of lbs CMeafls and Northern
Partfle Railroad Company's property snd tbs possi¬
bilities of lt* future development.

Tbs eommlttee'* report, in commenting upon lbs
pre-cut c,.in'.iijen of the Chicago sud Sortbera i'm Uh-
property, |t- nerenga. track tull. ag-.. freight-house capt
elly, etc., give*! Ihe figures reining »<>|erv to the chi¬
cago and Ores! Western pro|»*-rie. All these Agates
sin.ubi be Ricreasefl by inc *-roprrty snd mileage a

quired from the other railroad* above ni-uM.-n'-l. At
un Illustration of Hs* errors Into which lbs commit- *-.

has fallen, lt suites on pige fl] tliui the mein 'i.ok
mileage <if the Chicago and Northern Parifle Ratlroe*)
I- io." tnll'-s. uhelmut the pre-»nt mileage of thal
company bi nearly But* tim,-* ti.at amo-.int. AU other
li gun - (riven by lbs cnmmlttes In the annie pBiugnph
ure erroneous and subject to s'rniinr rorreriton*.

rin pages *J2 und xi. in emnhlni of Hie property in
Green'* South Branch Addition, which wis acquired
from Hie BridgeRu ri alni r-mih c.*lihag,> lt. H. Co.. the
commitN-c. ste's that lt "ls unavailable Si present,
because lt hsis do connection with other j»irts
of the. pr.»peitT. To establish thin "' .tmoetlon WOtlbl
i* r-t large sums and Involve prolonged s.n.l aipeusive
litigation.'1 Tbls property ls now srstlable and r.m

he us.-d In connectton sith sll p.irt* of Ihe llifrago
and Northern PurtrV t-.io-"-rte with .sit tbe t*onstrnc-
tlon nf nnv n<-w- flue lai-Olriug pt-ofcmgrd ami ..ip-ti-
".Iv.-, or mic other lltlgatton. Before Hm committee
had been upp--luted a contract bad bc n elSTnted vrhl !i
aeve the Chicago and Northern Ha. Hie ll. R ...

Iraniportatloa for Hs mr, to and from thi« praperty,
apoa sxeeodlagly favorable terms.
The iiith ism on page S3 of Ibe report of Ibe com-

mlita.-. upon Ibe shspa uni availability of ihe station
property sf th- Chicago am! Wortbern Ha. Ifle R. K. Co.
is not only unju-t but untrue. Ti.throat* referred
lo ls ii"' atis.-ii ny the shape o' i* lind bot ie u v

want of lund mi rltber "ld.- of Ibe river, but by Ihe
fail Ihal lbs track* of lbs company el thia point cr<»-«
tb* Chicago Ulcer eu . dotiM- *-.i- ii bridge. I- e diffl
cultlea. If jiiv. uri-i- Ihrough Ibe lm all.f th.-1 blt u.-o

River and mnv be obviated b* Ihe Construe lion, wh-n
line--hiv. of u four tnn k bilja-., us I'ie .nnipanv kai
ebundaul proper!} on both ala.f 'Le rle.-i for ie
coti-'riu Hon of such u brid*-"'. In Ibis connection tee

wl-ii lo stat.- 'hst the crossing o' Ibe river at Ibil
point nmi lb* location >.f th* passenger station of thli
rompaay oa thc en.t sid.- ..f Hie ebb *g River, lt. w..nt
ls known a- ibe Knuth IRriston ol tbe city of l"h1ca**o,
I ,,: Inesllmsble advantage lo Ibe pas enc r nnd fr.-lgs.t
i.u-iti.f vour company. Par-tenser* ure landed in
the c litre of Ihe City, Without HablM'e of detent too by
ii..- hltghwaj bridges and wi I bl ti ino M.. kr of .*
Chamber of Commerce. This la of grent *d\ antin,-, to
suburban paseenger-". boral frelghChnwei nr.- roi.
stfurted ea-' of th.- rilT within ¦ nu btockl of the
wholesale «1 l-t ri* i of Ibe rite, and easily Bcee lUe
wltboul dalue- jrltltig from Ih* neee -I'v of crossing
lb* Igbway bridges over the ric r

Page ftfl of Ibe repori stat.-- llml Ike Cblcago nnd
Northern Pacific II. lt. Co., u ibe 31 si dh) of ix
loUr, l"*'..-.'. etan lriilcl.t.-I lo the Northern I'm nie
R. lt. CO. la rn "*oniit In Ibe sum «.f Bl.07|,5iC.S4,
Between .'us..' Roth Bad thal dat.- Un- Boeonni
tw,-. a tit*- companies had t.n sidjust.*!. and lbs
buger ptut .»f th.* iisia.'ii,' ''.l v ike eommlttee ei.-
-e!'l.*.| nnd la Inchid*d In tl"- bonded debt m glean oa
|*is'.* sjsj. ihe tr.tul sa'ii ts,en .lu.- frosn Ihe ( hlcago
.uni Northern Partfle io Ibe Northern Rutti, .v». rgfiTti.-
:i'.i-..;i. fm* eehieh your ct<mpany holde ample rollaterai.
The rOmmlttee bas in-Hile trebled the BBMUBt uf 'his
Indebtedheas lu Hs stotoment,

"ii psige ._.._" the rommltte* criticises Ihe valuation
placed upon lb* hlcago and Northern Pnrttl prop -\
nnd muk"- som., comparisons between lb* raia* pei
n|nat> foot jilin h| by ihe company upon parts ol Iks
pr perte ami valuation* made by certain real estate
.¦ xii--t--. \\e tliui. Ural Ihe raluatton ptocafl npoa Ihe
property by tbe rompsnt la imt lou blah, If such
Vsiluallnti be considered In < olino M..11 eelin Ih* fart
Ihal lin- lund so es.lu.*l form* jsirt of ii gre-it t. ritiliial

v nm whlt*b c.tuld not be duplicated st uin price, and
I- located where lb* poUci ,,: Ute municipal sovern
bmuI problMti Ibe granilnR of new or ettditlooal
flin'hi--- for ihe construction uf Burton* mada, if
the cainnih.ii ol tbe property gie-n lu ike companj lia
reduced 'o meei lb* riewa of tl.Bimi.¦. I1 'III
i'ne.*- such valuation from fL'.ftoo.Hoo '.> g3,30o,nuo lu
cc..- ol Ihe i'i.". al binded debt.

Hie hhsiL'i nnd Northern PBrtflc WiW owns ..-ten
.le. t.-riiiln.-il - In tba li-art of Ibe rlty, BCC.iUinwstollnB
your company, lb* Km-.i (liv Company, ami lb* Itali 1
blore sui.) ohio Company, lt ha* room fur at les i

fi.nr more tenants, and na* Its main Ila* extending lo
the w.-i.-tiv, -i.uih.-rVv -nd BOBthWesterl* Hull's of the
'\\, (dring direct aceeaa fur mada serialng terminal
fm mite* fi,,in nny din* Mun.
Tbe franchise rights, lite value nf eel bli tl,,- com¬

mittee "tates "b regnrded si proUematlcal he dis
Interested pariles,*' consist of t1" righi lo ae.|iilre
Iiuiu. r'e In I.e simple Instead of for ral lr rad pur
|m ..¦ onie, siiiil Iii ail e.a sil.i.'.l« ui'iiihipa1 l< i* I i' i""i

ciiiiiisii'si in mure (ban ihlrti urdlnaac*--i from Hie
ii", of Chicago and other uinidelpalltlcs. A ve,- have
.-.hove llitlinat.il. lb* poliiV of the iniinli Ipili COVem
tm nt evin problUl Ihe obtaining ..r undtar nrflluances
in th" future by an) neee railroad rompany.

Your coiu|iiiiie imee owm over sri'...HSi.iMiti of |he
cnpital stock of tl"* ChlCBKO iilnl Nor'hcrn I'm Hie
i.HH.oa'i Cumpuiiv, ei.,1, h. at rum-iil prices, et.uti,
i.isirlv iPs.raoo.-000 Iii < si -li. Thia stock ee., not r*
i.-i rid io he iiu* committee a- nu naari af your eom
puny.

ihe .oinmlttee bm charged ihe entire outstanding
bonds of Hu- Chicago aird N<ut'» rn Pacific Hi Hs
-tsiieiii.iit «.f Ibe fiitnie.l debi in-Mi.i.t lin. N'orthcru
l*n.lfle, bul lt t-i.- fnlb.i to iM'dit .hiv ,,f ibe earnlnga
of lue Chicago ind Northern Pactflc to your compauy.
Cl!ICC(.ij an'!. CALCMRT TFRMIRAt. RAILWAY

COMPART.
When cn r company flelermlned lo amks Cbb-aga i

rasiera lerndnm ibe only available terminal (acuities
ever.- tao-.- awned by tie* Chicago and Northern Parifle
it. h. c. After tb*' sc(|ulsHlaa ..f th.terminal ihe

j management adopted Ihe policy >,f pim ing thi- properii
in the h'-t pOHstbb} colidllliili for the siccomnioil.itloli of

j other tenants. The property, eel. si acquired bi e. ur

.m.pniie. aflorded csnueals t ami ready a ce ¦ ., luafl*
approaching Ibe rllj Hom Ike weat mid uortk; lt

; na-nnil advisable io pim.* it in ant i ibape ikal ii emmit
uti nd ..i|iiiillc COUVelllenl arceas lo road BPIiruschllig
the Ry from tin -oii.h and -a-t. To ibis end, Ibe line
et Iba Chicago ( ni rr. I em- ronrtrurind i.uu Hw prap
.itv of Hie ChkagU and luliiiii-t I'd mllisil He IU.
piirciiii-*d. li va* ihrough lbs constructkin of lae
funner line thal facilities nero furnished which * cured
i.ii- Baltimore and iiio Balboas fumpens us ¦ lenaaL
ihe line of ihe . alni.iel Termlluil e\|.|i.l-- from ii.sif
Lake Miei.igi.il trcitward Ihrough the town ul Bau
(hi.sig,i nod tiie (tic of Hammond, In lin- "Onie of

| imil.hui. ami atong il"* southern boondan of Ihe elie
or VtAeeme lo .. jM>int within aboul three tull- from a
c mic..Hon veld ihe mnin lin.- of thr Chicago and
Northern Parlflr, nertbeast of Riverside, li has s
dire, t "linaine into iiu* proposed extciiiiv" transfer
rarfla ol lae i nlon transfer ttampsay, lu ibe iowa >f
I.emis. Ry the aeqiibdttoa of ila* Iii.f ti, Chicago
nnd Calumet Terminal Ralhruy Companv, the I lilenge.

ian.! Northern l'ncHii BallraarJ Companj liecam- pos
-i*se.l of .1 bell Hue in cllllect loll evllll ll- ("lirillllll
prop ric, connecting eiith euery Iruak line eatertng
ike etty of Ckleugo. Among ihe inane Imporiaal in
dnstrle* reached by Ihe line or t:,,- ctfleagu end ( alum I
Raltwa) me the -standard uti, tire targe Ire hourn« rm
Wolf |j,k,.. ,),. i ,,it.*.i st;,t.- Honing -nock Com-mny at
ll.gewi./h. ii.xt.nsive packing hon-.-- nt Hammond,
Ibe l-iilltmiti Works, tiie I nlon -H-c| Works, the Cain
nnd Iron nnd -ii»| Compaay'l planl, mid the -nit aid
lumber dock* al south chicago.

(.n pane flfl Of Ibe report the committee say: In
reference to this un,.: -There ls. however, great
reason to believe that, like ihe real of the wi*cai-
sin central BeapbAflim, lt I- nnprofllsble." This
criticism ls not ftuttfled by lb* torts. Th- property
was acoiilred hv vour company nft.r lt.- lease of the
\C1|consln Central. It formed no psrt of the "Wis
crrisin (enfiiil Bcantatttow." end no one connect,*)
.aIHi the WMnanr4n lent mi Company had anytbtog
lg flo with lt. or had any lntere?.t In lt.
The committee states ipnge *jri| that the baatnesa

of this company "I- exclusively that of switching
or trensferr'ng ears from one line to Stbeys. or frmi
maniifa" torb - to the railona lalBoafle * This raafl
is pot solely a switching road, but hes bean nc-juiced
to form part of the Chicago terminal system, glenne
trackage to other roods entering Chicago and (Tenting
Income through tenants.

Each rsllr'wd company which own* Its own ter-
minni fortunes nt eulengo he* acquired them through
sale of bunds forming a part of tts general fund-jd

lebt. These facilities hive been acquired for the

sn jin - ,,f reaching oller railroads nnd various ln-

lustries lociitid In altai ndjncent lo Ihe city. -*u<h

i.mp.intes, where tine have no tenant-, operate their
miii-.il. wlihoul nnv iiibstanilsl income therefrom.

incept tin- benefit accruing to Hie genersii
rr stem from th.- Incrca.f lmsine-s thus created.
rhe stein hini: and maintenance upon these terminals
orm part of tin. general expeaaea of th- oompony.
tho Increase lu earnings derived from the*'* fa.illiies
s .on'-'dcred ..iifficl.nl ramurietutkn fof Ih" ntiglnsil
ost of -neb terminals mid Ihe etp-iise of npertillng
uni maintaining the same.

Your terminals Bl Cblesgo, the m<*-i extensive and

vsiliinbb* in thur rlty. have not Ix-on iM.uglit with your
general mortgage bonds, nor Mr Ibe sob' 'purposv nt

transacting si switching burineas teni, other .-alli-'.ads
mid Industries. Th-*** tcrmlasls flo imt I.mit Hie

benefits to ls- derived by vour company IO inc rei* -d

iiu-iiii*."!. hm have rsr-rn. ptorefl iiih n an independent
footing, evitii their oven fiindcl debt, upon Hi" Iheirv

Hmi they ere >o ex' n iv and an wen located bi io

brine In mber railroads as t.-niuit-. and Bini dciivc.

throiiBli ibe rereniM irom su.-h tenanta, and fr ¦

¦ubnrhab bn-dness, -., net Income -ulluient to pay In-

1,1,-st upon their r title- cost. Through Ui"-e fa el li¬

ll.-, vour tran-tcnntlnental ibm 1- enabled to nato
direct ci "unction venn ail railroads In lbs elly of Chi-

i.il-o. nnd vclrh inane of Its rural important ItMUstrtes.
Biri "hen those fuiiliiles ar.* or*cu*rt*fl IO their toll

extent, these h.-netlts eelll be drrlvetl Bf juli tl.rough

a terminal mire tiiiii -elf.stistniiiiiic.
Tb» t'atamri system hus buen acoulred in tue rn-

ter,*.I of th- Chicago alfi Northern P.tcitii-. nn.l Will

ultimately bcctxne |.nrt tlie.-eof. The vatae of Ibe
(aiiiinet un.- is shown hv Hi" fart thal cooimeto bsvu

ilreadt b. cn effnrted with thr- ntlroa Iv and options
in tavonMe term- tn vmr rompany have been riven
lo two ruber railroad rompantoa. Thtrad ruber rail¬

road rompaulea arr noev neg..fr. ting for tie use ot

ti,ur lermlasl farilltim.
Th- Immense future cullie of thi- properly become.

manifest when von consider Ihal all other terminals li¬

the elly of Chicago are overcrowded at Ihe present
lime, that no ne-* snrfaoe terminals .¦nn he nenal**-*d,
and thal vour system ls l!i" only mic, with one ex

ceptlon, otr.-ring attractive fn.Hitlc- for fnlnn* leuant*.
Th<* cltv of Chicago now occupies an area or 17."i

rmusre miles, ami has a popnlstlon of I.l:.no,000. which
ls Increasing nt I h.- rate of l<H>..i()0 11 year. Tliere an¬

no* twenty four linnie lines entering lb* etty, mora

than double the number twenty vars ano. any a*w

lines treking an .-uti-uue Into the cltv of Chicago will

be compelled to avail themselves of your fat-tlltles or

those of one other company.
If Ibe futnr.* ls to be Juilc-d bv the past, your ter

minali will -.nm be rented t'> Ibrtr full ca partly, and

Hun they evin be dlvMenfl-paylng properties.
RORTHRRB PACIFIC DOAXB.

On page 0 of tlc report lin- Committee crlllrt-es Hie

rhalrmafl af your board for loaning money to your
companv, nnd your director*, for accepting such loan.

ai tba lime this maa mu made and ranewefl ike money
mild not bs rnl-cd bv mis af your securities without

sacrifice. rbi* was a purl of a syndical- loan repre-

*. mini": 11 larg.- portion of your floating debt. The

sliuiitlon of your company wns such that lee*, lc*

months' loans wen- conrdflered safer thaa call or .short

time loans, even at a higher rate of Inter.*.t, as lt wns

expected that such loans would give ample time for

the tsisirlct te reft, t nnd for a sale of your siciirltlcs

upon tovorable tanas. Tin- iyafltoate loan wa* effected

ami renewed larg,-iv throng!. Ibe Influent.f the chair¬

man af your boort and among his personal friends.

The loan wu- made possible with hts friends by COB-

Ddene* Inspired through hts Indlridusl subscription of
ST^.i.imsj. Ills action under the .ircuii.staliises, lti-
stend of b-itig a subject of erith Ism and censure, ls

entitled to the highest comm* iidi.ilon.
trader Um pr*.ut management la th" aflmrtta-

tration of cur aftabfl aU "f lbs firartjors havn en-

operated c.ith the ehalrmao ot your boam ur nie

l,*.t interest- of the company. There hun not been

,t -dominant party" in the board. Ppon 1.11 question*
the ucioti ..f ihe board has b. en unanimous. \oui
diractura have, in ii..- best of their ability, f;,lthfulle
lierfi.rmcd the trusts devolving upon them, imel

kavs eatnestly «rira**or*u t.* build up and roaserve
v-.ur liib-reeto In the greal prupsrt- committed to

iiit-ir charge
Thc committee, in .-jic.-ilili ? In geti'inl terms og

your entire property, siuinlis that "tbe physics! con-

dla *t of the proper'* eva* fouid to li- excellent';
toni "th.- iilgii.t degree of ettglnearing »aiil l.ne

l.n shoven ii, tn.* lecattoo of Ibe bracks*'; that the

i|iilpiii-nt ten- f.uisal In rood ">nd|tl"n"; Hutt "tbs
.extensive Ihopi are excellent In every reapast M.d

ni .,t: efflrienl -mdltton": (kal " tba fllarlpBne throngh*
out the ,..n,p:,,,i and ike general t me .-f Ihe em*

phi*** appeared ts, 1,- admirable"; tint "the me'bud*

adopted to secure hoRcjet return* of suesenger and

freight r*-*r*1***ts seem to tte complete*; timi th- lei-

numil* were tonnd lo be extenstv* uml conveniently
localed, except et llriena" that -there 1- rt steady
uraee'h and Improvement In the town* and In the

arritor* iributai lo lb* r tot tbrangboul Ito extent";

tami ih*- committee nr.. not prepared t.» -h..-. thal
the eipeasea ol ti.** Land Departmeal can I* n-duc-d
without detriment to the rompany*; 'hut "all 'he

Indi. .Mt.- go ., ahow timt the bttrinraa of Ih*

Northern I'u'tfU- Mm, ns 11 whole, I- growing health¬
fully, ;i...1 .1 rarafnl itufly <¦: lb* property HU" one

eeiil, . ..i.tid'-n-*.- In Ita fulure.- J h" onuni't--- siduitt-

tbat Ibe 1.ran. h lin.-s rxmflflered tog-Uer .iud ki par'*
,,f i.i.r -e.tem hsve produced a ie profit of flfl.tTO.
..ni. Ea«h ul tlie bra cb road* erit!ci»ed by the com

mutee shows st net pi tit lo vour r -meany. The \vi-

...ii-iti Central lu "-. Hale!"' .'"fit ".f the terminal* ;.t

. il!..ufo llltl MtlWiUlK.'.. Which ire halg.-tlt.lc to i he

entire system, have always I.si profitable t.. you,
nnd for the ton* gnOUthi ending .?ctu'i.'r al, isle*.

atm :."' prutu. oven when sll Ins rbargei ngaln-t
thi* tertiin.il- a' ft'cag-. -li* Mllwankee sit- Included.

*, ,- director* bars elwari eudeavor*d to act ju¬
do ouslj nnd f-.r vour be«t Iniere*'-, and all tia* r

set* ensured li tl.ininltt.o werie either anthoi*-

1'eii ..r r.itiii'U and approved bj eau. if ti,., coutract
trialing lo iii" preferred stud, has boen modtfl*A. as

rhargcrt bj 'I.mmltt**>, suck modlilcstion was
tn.ite with t ie rill knowMflB and assent Of the- stock-

.kiera, utuoiig whom wera the membare ..f t ,<. com*

il.Ht-.-
ih,- committee, actlag si your agents, luee-. -tu*,ugh

erroneoui statemsnti nnd runclusfons, i*ii-*»d .'iin'e

dapreclatRm In four securities nnd gnat loss to you,
\,.iir directors, alto acting h* your agents, consider it

Iheir du'e to ci.ii'ai these erroneous itatsmenta snd
pni'lushihs mil reeitfy, if poasibl, 'h>* wrong that

ba- l«**eii roused to v.nl by their pul 111 litton. \Ce,
. lereftirs, wrud 1.1U coinmunlcatjon to emi before lbs
report "if lbs committee has been formally r.ic.si
uml ai led upon by you.

w. lake pleasure .,r availing ouneives of IMi op
pununity tn ramlad e..11 thur nt the close of the

B-eal )".ir. June -". 1-S"'J, Ibera ern- sm undicid"il

turpin* of over fMV'.uOO. and Ihat J*rr the s|* months
andi': December 31. leflfl. yuur rompany earnefl a

nirpl" ¦' "' nearlj -/I .-..» .OOo, ufter dedurttng all
rentals, Intereri on funded debt, sinking Hinds,
gllso'atite.- o' lermll el nial all ot',.-r bOUdS, alni sill

¦f every hm.1 whatever un ruing during that
period.

Ise .sd.r or lb. hoard of directors ,,r the s'oitlieru
Pa. Itt. 1;.ni- md Companv.

TIP Ml l-i p. HARRK, l'11-.iiient.
IVhniaiv 2.4, laua.

LBTTRBt TitiiFH mr-r-stnn rr.i-,1 uin

Pram ih" BsltlBjors American.
\ iiiii..!." r of students of tl, VVomah'i College nr,rt 0

fest ,.i.i-bi,-!' .-uh.-.,,1 )., th., rhe pel of the lir-i Mei"i
'-.li' Rplsronal I'burch le* tndat aft-t.n ;.< hear
l-rofeisor Itoberi \v. Rogers, Ch i... .i Dickinson 1 .¦!
Ieee, 1 nrll le, rVim.. hclure. Ills -ublecl eva*. \
bundle of letter* riilrlv c.*r.ttulr**s Otd.* Ht ir .1 ..-. r-t

an cncry, tic speaker, snd his manner i-- such thal
willie lt entertains, 11 al the *amc itmA Imprvsse* th-
meaning of en.ut i- said In a e. ,\ mal I* lasting Mut
-tnc.ii: thc fart ti.ni letter* wera mirrors ,,r ii,,, iim.-s
sm! connirles In which th**) wera written, and Hut
leith Hi-iHni>- ami 1.1-1 ..i\ depemled a greal deal on
Hi letti r* o' Hie p omi eui n 11 In all ns-.. Dr. Uog.-r.
.1 I:* ..! I Ila! in- In-.ol-, of ancle,11 Rgvpt, \sscrbi st n.l
1 ' ' « >nld ;.Sile nun ll .1. ,,,-r |f lhere Ht I- I--I
ter In e\| lem p a il'i.'i be tb- kines ami other ofki lal*
of lillee saes, Co'illniilug, he ..sili .. s.,m,. .f these
I'-' Ul hlStOr**, Sile I Ililli, of conj, -t Ml*"- nini Ho*
Undine of Irtlei " illlen bj tee,, of th- Rgcptlnn Islnw
m th1' tv ,e- t ii ii o in- r o "e o r ,, 1st ri ms

liinl an Iw l.lni*] . Ihrougl.h.- eiobl. These let
I"- ev.,-., e. ,411.1: In III" lal.-, I,.nilli Inn/ lane (HI ell*
tablet*.. The character* were pressed Into the cia* evin,
1 a,all Wedge Chaped In -t'lilli, ni. ami Ihe fnhletS Wele
Un-ti i.l:i."'"l In n dr* ind baked. In Ibis form Ihe*
hate I.1-1..I li, 1 nae WI ll .1 all ila- Willing* ,,f Diodern
Mn - could nol ib,.'

Ile Hi. ti even- .,n to Stat* how lbs letters were found
lu a li.ml iain Ihe Mb- be a Couple of pen-tiuif
women hate an ag nt or o,,- BtltJ h Ru e"im imr ha-.-d
"" "r.;''..¦.'¦ :;1 '¦' ""i'i-. mid i-ii In*-ru..,, ,,,

hsiv.j them int down Hie Mle. bm on going down he
mel nunnie, -,i..1 1, 1. abo lol.) .,im ,,( ,|.. ,,:¦.! The
ai.."t hurried luck lu ike mound bim) dl*e0ver,-d timi
'be letter* had h.s-t, ,- -. n.. ,,.,.-, W|H ,, , , ,
of Ihe inbiri* sra now rn m.- itoynl .11,,.,,,. m lierlla
si tn Ibe lu ir.- h Hu*eitrn, r.-i in th,, hud, of ti,,- Dov'.
i-rniiieiit ol Rgypi nn.l ttO H. the m. -, sion of pHlSto
pat Ik's. In order lu chow whal lb* letters related lo
pr. Bogers Ihen gave a <tlghl resin.f th- hi-.,v r
Klnir Anani.|.ha. Ill of Rgypr. ,,..! cnlnrlv , he fl r
that I,,- had a n.,,,,1,,, of s..,.,,'l(. wive* froi bte «^
I"'"'"'" I- In lb* *,.,ll.-e of ct. *opotl, nhl Itv th.
chief of Hie - cele.-. .r Ihe y.e.-,f. .. hadla so, Who
became Am.nopha* iv. Th? latter be, ...., n i...r7 *

In ibe eleiv .f Iheodberant. of ,i.- Fgypllsn r.-Hgl! n
",i.!'-'i * ii,:u'ni! .

" r h ""¦fai11, ,,f "".

Memphis', the rapltoj ut F^vV^nn./'h" ftmSflU'uS
.lie of Millhill.,, i-. Md, .li bis des.ll was destroyed.
Iii th" nilli- of Kl,una;.ai tl,,, tablets .Teri* fond

Dr. ferners¦-aid Ihal Ihe tablef* ar.* of di TerentIrises
¦__ tte In Ibe -ha,.f MU. ..... ||t. ,;,,,,. ..j, ;p?
follow Iboee In Hie Royal Me.,-inn |n n*>i*tln. Th"*
sue a put of the corri*-ii(,i(i..,u.. hetwe-ra both the
c.,,..,,..,.!,,. and .heh' ,,1,1..- ,,, ... \. iy .f SJ
Mesopotamia and Ihe governon of tbe nrovtnces
Ih.e a..- very neatly In cribed, ard those wtttonto
Reypl ar," ss fine es thone writtefl InMimoiotSito!
Th., in.ro.1ac.!,,.,- .f all ol (beni are models of leHer

iV r"...'", ,,. ","","1"< at gnmietisner-i could
be found lodav. .-ve,, In th,- orient. On* of them
written by .Da ratta. Ring af MrianH, after the to!
raflnellnn. grt- righi down t,. bnatnem, end."Tan-

. r..* leone v.ri.t.-n by .ime,,ophas UT asking tor the
harri af hts .b.i.k'hic,. says: .My daughter ls not
pretty.' .1 rather blunt statement of fact The
asm* ,.,... viva that hts sister, whass hand was given
hy his father In Am.pitas III. ha* not been seen by
ant* ot,.- -Inc- Hat lime. That 1,-n.r closes without
shiv flebiy. Inn un,,!.:,, send* |. (l.,w,r to lt one
which I v.eild n.,i hat., believed , o,.!d have been
writ en n .lavs ....,i, later ti,,,,, lM ,.,. B r _n|t,h
1 ih.- dst* ll b.-;,,:. ln,eii,.|hsis takes un the ne-

jrotlcbiiis from the betrturina sud carries t.em down
to the letter Whleh I have j,,-, r,..|. ,,,. .. , "J^,
Dasralls*s "Mer ls 1,, m, anlaro, enjoying th- tori
af bealtk. Biri can he see,, by ant one Dnaratts
rl".'.' 1°..?"?¦ , n": ,,;"''r vou'lmles with almost
a demand for the barm af Dasratta's daughter Dna-
r-.lt-t replies thal hts d|itnrhter ls read, al any time
that amenopnas may choaas tn send for lier.*1

RCDITSD n.\TF*4 TO \VA.-lll\(iT(>N VIA PKNN-
.sM.VAMA HAM.H.IAD.

The Pennsylvania Rnllnvid will -.-ll excursion tlckel*
Ream New York tn Wnsbliigtoii, March 2, ;i -,,,. *

valid *.er return until March 7. at rate of '**.* fnr
ronnd rHp. for the benefit nf tho-sr de.Iring Io attend
the Itiangurafl. n of President-elect t*h*velnnd.

Train* are fast and fre,|uent. and will Ih- run In ns

many sectloiu. as the neci.**.-ltl.*» of travel may rc

Quire. - .
t

.NsJ

[0 z

PUREST* MOST RELliABLE.
Ij old Kiruj (ole t^e rqerry old soul,
Had lived i?threat ageoj ours,

HeWould ^calledjorBULLDURHAMI To sriToke ir; Ijis pipe, i'
And been rr)errierUnder its powers.

Thousands ofSmokers
The Millionaire in his palace,
Thc Laborer in his cottage,
The Swell on the street,
The Sailor on his ship,
Comfort-lovers everywhere,

Prefer Bull Durham,
Blackwell's Durham Tobacco Co.*.

DURHAM, N. C.

RAILROAD INTERESTS.
THE OOMBOUDATEO-fl STATE TAXES.

how thk uotn RVADEO piy.mt nt on ckrtaits

STOCKS AM) BOXDR.
llnrtford. ronn., Feb. tfl..Wheo th" House ss-

¦emUefl tats mamine, Bpeaher Hrooks presented the

report of stall- Trrmsursr Banger regsrfllai luxe** paid.
exempted snd stleged to flare been mraflefl Hr Hie

New York. New-lliivcn mid Hartford RafJlUSd, Bscnltsfl
for In tt resolution adopted Hy tin* House BU Friday.

The report suv* thnt under ii resolution BBMBfltag th*

ciuirtcr of lin" New-York, tfow-llareti and Hartford

Kalima.!, po-sc-d In lnsn, there nene enemptefl fmrn

tuxuilon for the four years Iflflfl H. 1809 the fnllottliiR

rullroud stocks owninl l.y tin" ron.l: Hartford and Con-

iH'cllcut Vulloy. T.l»«»-_ shares; Rew-Harea and North-

ampton (ompiiny. 18,208 "-har.«; Heston .uni N*w

Vork Air lins company. 1,010 slmres. The total tux

on Ihsse shares of stol k would har* been flS0,5flfl.
During the period Mi !.. 18*3 Ihe N.'te-York. Neev-

lluveu and Hartford Railroad reported anus-ally to

th* Osntrsller "cash on hand" sggregatlng gns.'.M'.',-
itiii. The report mya Hint tin* Tisusiim hus no dam

In his office to show wu-H Mtnotiut ths company r>*-

luriied to the Itollro.id (omniis-loneis us "cash on

Bend" during Uri' p>*ri<-d. Hs cannot then fore In

form Hie General Assembly ns io tin- din*, mice, If any,

between ths two set- of re'urns.

Mr. langer1! report Quotes extensively from the re

port of Treasurer Henry, .Nov.-inb-r, Iflfll, regard I hr

the suit l.y Hie Mat* Bgatnsl the ro;.d to rel oe'T flOO,-
(j(*t) back tuxes, which wss l.epun In Iflflfl and was

decided Bgslnsl lh<> Buts In 1801 hv th" Supreme
('..url. Th!* suit was based on the fact (hut from lt"-.0

to Xbttti Hie road's annual returns to the Controller

slmvcetl ".ssh on hand" each year "¦.J.(KK),(H>0 to

tfel.tsiu.OO'i, BggregBlll g during the period BBOAVTB,t*tB.
Itiirli.ii the Slime period th- "cash ou hHiid." as an-

nuallv reported to the Railroad Commissioners, a-*-

gri'ijiiH-d 'li.i.'n.r'-s. The fllffersnes between tha

Bataan! of "lash on hand," ns r.-iurned to the Con¬

troller .md a* returned tu the Railroad CummlMfloners.
USS dug to thc fact that tho company included, iii the

Btiiouiit of "cash" returned to the Controller u lnrss*e

amount of stock-., bonds, materials Hntl supplies, lo-

gethCT With the amouiiU din.* to lt from aden's sitnl

esnnsottufl roads. ITnflsr the law. rullr\<:iil.s ure p..

milted lo deduct from Iii." amount of property subject
to taxei tu* smounl of tush on han1!. i-V- Bwpreme
t otiri io ld, lu dertdlni against the state, that tin" sc

ceptaine of th'* company'*, snaual return- tu Ihe con¬

ti*..ll. r l.v the Hoard >.f Rqaallsatton, and tu." payment
of itt** Ihere-JO lo the Stat- I'rciMir-r, ut ted u- a Har
to further proceedings. The Sat- had m. ground on

tehl.si I" recover alleged bach laxes aft-r Baring a.

coted th" Murna as rendered to tu.- Controller, ami

coUecled the ui.

J. Vf RE1NHAKT MAY BE PRESIDKNT.

PROB IDU. SCCCIflflOll OV AM.KN MAN'OfX *T

Tilt. BRAD OP ATOHIflOM INO SlNTl IT-:.

Aitiiouitii no oftictoi Bunautteeasaarl ana been made,

lt i* ganirally bettered by well Intonated sioehhalflmB
lu the AtcLISoll. Tl>|*el*a. and .-autu Fe Unit UM

place of president, made varaat bv th* Ci-ail*. 'A

Allen ManCM, will fla RUSfl be tile choice of I. Wt.

Retnhart, Ita tin-; rite preesflent, eel,,, has be..-n lu

jiillnlpal tltiaiiilal cxci'itlee olricr. Mr. lieliihart

i.js i.e,ii ssnoeetefl with the An hisijii Company since

tsTember. Iflflfl, and Us uhllltv lits u.en appradatol
bv Hs sscurlty-hoMsn flers sad ahnad. flThan he

en'eritl Ihe service of ihe company Mr. iletnhart
devjred bUastlf to u itudv of Hie vnrloiis on-

%-j'ldntlon* of proprieties and flnstnlal reorKWiltuthcis.
His mu*.-cs* in luanda! worfl waa »evin^ to a strict

sehwiUafl lu railway operation lie hus been In th*

tollway .verile* tee cute four years. Bad tin* ilr-u twetvfl
ccipH ,.f ri.i, esperleuce ee re direiilv oonoeined in

tin* traasportatton, Iraak, maintenance mid oonsiru.*-

Hen branches of thc M'rvlie. Tills experience
kelped him materially In tin- <labot-.itiou of tli*

recommendations which lee! the Atchbmn maBagsmeal
to Mmmjamate 'he scattered ami septiruue tocal
mop" I Iles und oflhes in the West, thereby Increasing
tin- rarulagi of the sompuay from tha' liam lorwani.

lin- BaaUClal f-orwrn t. ia a' i. n of the cumpuny, under
th.* .In ular «.f October 15. 1*80, I- crislltitl Hi Mr.
Itetnbart in its inceptton und the execution of fletatto.
Within tlir-i" years |Tl(R,flOO,Of*0 !n IhmmIs of forty-
two .IHT.-reiit Issues of e arion., CorpOCUtlOOS und
different runs of Interest, were couvmflad Int.. general
mortgags and Income bonds of one Issue, mid Mr.
Ketubart then yrsseated tn tim board of directors
a plan, which, was adopted In Msiv. IflOS, foi* Hie

roareratou of flBO,000,000 liM-ome bond* of continuing
Inter*"*! lulu Mi.- -ame amount <>t second BwrtgBgo
1,,'tids, eelth flsed Intcre-t on tm iBCTeUStng -i sile.
be-ide-i prorldlflg additional s.*cond mortgaga bondi
for reqaired improvements of the propi-rty.

Mr. HeHilunCs sire igth of chur.ic t-r uti.! hi, cupsclty
ss un onmnlser are yenerally cr*nc*d*d. ill- friends

refused orfers rrom btrga Inailtuttons
l,i-caii.e of hi. devntlo.i i,)

muuny's securities

my unit tn* in
i.» transfer hi- servl
me company, belleilng thnt

Improved mai ns ..t,. u re-uiiutsi
dividend psieiii^ hii-i-. I, |. Knoetii io

managemeiii thal Mr. Ketnhart
been snalterabl) opposed t,> im
n-.ee mltoage and pniperilmi. hi
i.f Hu- .1-e loj>iiii-iil and WoeKlnu

to a

i.f Un- properties tn." rompany already p

Hi- .M. hi.mi
- nnil ha- allenes
.ti"iul-llh,n of huv
policy b.-inir thnt

thc bet results

fl.I) (".I.UNY BTtK*KIIOLORRfl AI'l*|{o\K.
Illiston. I'ch. ....-'.-A special mrmtllH of BtOCflfeoMers

of th.- in.i colon-, Ballroad, fm* th.* purpose of roting
anon ism lease or tin. t auchtsea um] property .»r lbs
rompsii) ti Hm Keu Vork, Nsw-Harea ami Hartfmfl,
u- agreed io by the .in.- loni, was held to-day. i'i,-i
deni Ornate said hs thought iii., leswe .si,ouid not be
decided on wtthoui st word of oxptaflattoa team tim
flhurmri. in- thought there eva- m. raiii-e.sid rom-
pauv veiilch -Hms! so ev.ll In the dl-trlct which lt
S.TVed IIS the lld I'ol.UV. WIlV. thetl. should the
director* not Iel eeeh eUOUgh stott* 1 BeCUUBS Hil*
was nu iik-e of coiiil.lnaliiiii. and the efforts i.r tlio
Neev-llave,i mad i.. sscUV si lin. Uostuo, which had
been mic sshfal up io thirty miles Irom th,, city.
shoeved that if Hint road B4*CU**ed BUOther linc ||
would rflflflll in it cotiicst beievi'cu Un tevo Nfl**--, anti
sfter citn-ful wu-flflsrulloa m.* directors decided Hut

A Natural Food.
Conditions o f
the system arise
when ordinary,
foods cease to
build flesh-
there is urgent
need of arrest¬
ing waste.assistance must
come quickly, from natural
footi source.

Scotts Emulsion
ii a condensation of the life
cf all foods-.it is cod-liver
oil reinforced, made easy of
digestion, and almost as

palatable as milk.
WUUUt by Scott O Bo. no fl. V. All drn*ai*-ta.

STRENGTH, VITALITY, MANHOOD

IV. II. PARKER. M. P.. No. 4 Rntrtorh.at.. tom
M ess rhiefrniHultliiaphititr-nin if th* I'KARODY .HIDi.
t'Al. IN'!*TlTI TE. to whom ee.i* awarded th* ootp KIMI
liv Ihe yu IONAL MEntCAI. A«sort*tios for th* PRIgg
KssAV-en KxhameteH VittUtg, Atrophy. Xerraua soil Phari.
eal Ikmwte, and all '>,*s<-**i«*« amt WUkmtmU .Van.
niinrO hieBe«iM.*h**"-<*eVe.«ptfemlae_ CoaaaltaUm
lillKrN '" ''.r-un o' hy letter IT.-.perin*, wm, tata
UUIILU ,,,ainn-. KUKV. I.ntee hook, .MTE.ITE OP

'.UK. OK <sKI.K.IMtl>KIIVATIO*l,M0".*"
Iflfl laval-iaWa sresertptMna, full sill, only flt hr tuan, le-aiei.
Dr. Parser'* wort* sri' the b*sl eu rh* *nii|*ci* tr*-i*«t eng

iiuiili-eheil. end have saeaenaous sain 'iirmiehom uucoesWr
'ind Kngland. H'.*"' them new and learn to ns KTBOXli
VKitHtOIXan.lllAM.Y. RULTUTSBU. MedicalKM

Fm CdriK
Inmatt and Mott Con

WONTED All
DOMESTIC

Largest and Most Complttt Stock

Rifles, Revolvers, Ammunition, Etc
hartley & graham,

315 Broadway.

There's Life in it,
Health in it,
Joy in lt.r_

SaratogaKissingen
Water

'III-" I'.*:, .ass, *»;nr»::i« Tittie
Prink A MMCtBr frr f>) «i"*p*ia. In-
disekt.on. !.,».,n.r,;u. **.'. -e 'i-ties*.

anl hi! *'omacti Illa.
Sold everywhere. In bottles only.
Samtoga Kissingtn Spring Co.,

s»a»T'«.A "4rHtN";» N X._

Don't Hesitate.
Ton know che old say lag, "h.* who h'ilUtei ls tesl."

Wn-ti y.)". know .rem are* right, doo'l h«»ltats to t*t IU

Wheo ron go to buy s ht tie of CARS.M Ult.I
I.IVEf*, PlX-fl, don*t hesitate to sty yoe want "C-A-R.

TF-l'..'S"-d"n't ac-Hat" to »-c thal you get "C-A-bV

TH-R-'S," and don't heM'ato to refuse envtMag offer-.

to you se "»sme ai "C-A-lll'-K-ll-'S" or "lull si |0ol
se "( A HT-IIK-S." THEY XEVER TAIL. Dm't
HESITATE to demand the Stri'ilne CAMMI Li«_B
I.IVEK P1IAR,
A POSITIVE TIRE FOR HICK HEAOACHR.

Snail 1*111. Sis SR Dee". Sn.-I PHc«.

s union of sonic BOT4! would benefit both. TM* leu*
wa* n-it to i.e permanent, bul waa to be s brides
to .-tn afllmnis rmnhUmllOfl of the luafls, The polis
were kept ops i until 1 o'clock, when the countini
uf Um ballots wns b-'pun. Th- result wm a rem of
WSflBB tor ti J-tii uRiitnst th» leas**.

Unitefl
tin
tte

¦ inuninpnia ana nnMHg e obi tum liva i otnjraor ru

(...iveishiti.. They were upon appflrattoui of Mew**.
McLeod, Paxssn sud Wilbur, tin- i.T-elvers. Thc lint
miler suthorlms the aflkeii of tiie roa^aalm, antB
request.-d by tin* moelsefl nurt eelth the aprrroTsl of
th" master, to sii:n wrttlngii stitt instruments; the
Berand permits hhs receivers to in-Hinte nnd pro-e-ute
Milts 'or tin- collection of mollets, und Hie third allows
bunda <>f Indemnity to ba (.-teen to parties eeiio shall
be. niue -¦¦¦.tirity i'l receivership Ulilttcr**.

A fi'MIM.H ATI..N- OVER Till' I'F.lKIVF.IMIIP.
H..-ton. Petr, PIT fUflflB Nel-oii. of the I nit* I Mates

I'lstriit Court, lui- seder*! to '.- racaffld nie d* ree

of th.- omi eeiiei'.-'iv Tdsnaarliauittl r.c.ivent were

appointed for li..- Philadelphia sud ffsid-l Katlroed
niel thc I alladilphla una Reading Chal .isid lon Com-

pane, l'lie rec,"leers for till- .-Ute Were Hie rime

mea evin- eeerc- dsalgmitsd ly Hie l'eiius.e le inta court.
When Judge Nelson ii:iit.i*-*l iIn in on Um Ml Inst.
h.- oed*nd Ibem lo funiUh 930,000 Is'inLs within s

spectfled Hine. They tailed to .vinnie eeiih Hie rusB-

flate, und tho Judfa lins evnseejneutty mseiuflri tte

decree by whteh ihey win* appaluMfl. A he»r_|
eelll be ii-ld on tin* BUIttcr lu mw IOU

wini n\s i:fi'.\ ci rnxo ratrsi
flt. LoUht, I'eb. S3. Cliiiiiinali C.ilUeecl!, of the Wert*

ern I'u scng r AssodflttOU, lins sent out clrniliri U
the various Hm"* inUfCst.ed to tiie sflM ttiat one nf
III" incmbers of lin- astoria!Lin hus violated the lf^*»-

.Miuie*
Mlffll
returs.

. it mu

a.- nc Misrou*! Iii-.-! i. eva- Hie SSUflflss
line. Ti.,. bRMbIs of tin* IHsssnil Pud.I den)- OH

uml say regular rules huve boen uiHiuiitiuc-d.

IIOXV 7.ERO ir.t.1 AROFTSD.

Ilieee two J.ollits no ni"'l*"" represent.-., .ur *'-1Vt_»
Hemes of lem-,11-1*11;.,ie tl,nu ..fruin Hen lo |l<H"r.4l**«a
represauted Hu* exact extremes of |*nl**ilne. ,

Hut rtil.reiili.ICs thermometer flsd tveen .J"*j.
sdopt*>4l eelth Hs .'oneet'leiit seal*, nnd nisny P**rJ
.¦lim: lo the cetoMlahed m*.iI*. Thi Hire* ,**_Jn,i?3
Which usc rahrSflhstt ure Km; Iii nd. Ilolisao »»-.

America.

Thc outlook Hopeful.--Inquiring ^cmn^t-Vi^*
this olney thnt (Winnd his appointed Attorns
(ieneritl t . ... , g*ma

Intltientlsl l)emocr.*ti-I don'i Bnow; but I b-".

be'* nil right. ,.,, ant-
** Mow does the po'ltleal slttuiilon strlse you. ¦>.*

-Ofl the whole I thanh ths outlook ls <MBMflM^
We've got a majority In trtthillmr*-" ''¦V'.^*!*?:S
lt loolut as if Tte were going to have a majowy «¦ ..

fabtot't."-lC_cagt> Wbuaa.


